
To MERCHANTS and
MANUFACTURERS

Wt iteat acf.irli tufiorf term notes and boniiiof

Penn., N. Y. Cent, B & O..
Chi. A Alton, Erie, M. K. at T..

St. L A S. F, and Southern Ry. Col.,
Amal. Copper. Bethlehem Steel,

Weit.Tel & Tel.,&Pac.Telephon Coi.
which pay

4V2 - 6
are IDEAL INVESTMENTS
for temporarily itllo tniiils, Imvn
a close nntl iif'tivc timrkd. and
are READILY SALABLE or
available ns collateral.

rttte or tall or lul

Plympton, Gardiner & Co.
Members N. T. Stock Ktrhang.

M William Street. New York.

Safety
Anything that contributes

to the safe investment of
money is deserving of careful
consideration. It is for this
reason that you should con-

sider diversifying your invest-
ments. This is a safeguard
against adverse conditionsthat
might affect in narticular'anv
one section of the country or
any one line of industry.

Write for our Circular No. SO,
"Judicious Investment." which is
accompanied by it diversified li't
of Bound investments yielding an
average return of about VJ per
cent.

Spencer Trask & Co.
43 Exchange Place, New York

Albany, notion. Chlr.cn.
Member New York Slock Eichante

April
Bond Circular

Mailed on Request
Lists a variety of attractive
Municipal, Railroad and
Public Utility Bonds
adapted to the needs of
Institutions, Guardians,
Trustees and Individuals.

N.W.Halsey&Co
BANKERS

49 Wall St. New York
Philadelphia Chicago Kan rranrlsco

KoiwrzEBRoraffis
BANKERS

Have exceptional facilities for
making collections in

Mexico, Cuba and

Porto Rico

Issue Letters of Credit
available throughout

the World.

BROADWAY AND CEDAR ST.
NEW YORK

Harris, Forbes & Go
Snrecaaort to

N. W. Harris & Co
Sew York

Pine Street, Cor. William
NEW YORK

Government Bonds
Municipal .
Railroad and ,0T

Public Utility Investment

JOHNMUNROE&CO.
30 Pine St. 4 Post Office Sq,
NEW YORK BOSTON

LETTERS OF CREDIT
providing fund for travallera

In all part of the world.
coiiUEKcuL, lettbiw or credit

I'OHL'IGN EXCHANGES AND
COLLECTIONS

CABLE

M UN ROE & CO.
7 RLE ftCIUriK. PAKIs.

INVESTMENT SECURITIES
l.lst Mailed on Request

Curtis & Sanger
Mr.MitntH

Ml" TURK. IIIIMII.V AMI III! Ar.ll
sitx'h i:m iiM,r.s

Boston 49 Wall St.
NEW YORK Cntcano

WANTED
I'lO merlran hlile I mil.
jinn mrrlrn. ,. i.lri . I'nm,10" I ink.itwnn.1 Steel

On l.lnri s,iurr lorilen..2 ?""h-l-r-
.

I'nmmeri l.ilinn i . ,.r.irt irit.
FREDERIC H, HATCH & CO,
.V:.' V'. rtn.ton.
Ch IT. ' enairta si.vttlefaonibtteen.e VoikairiboitM

J TIIK FIXAXVIAI. SITL ATIOX.

The xtrinin rfulm.'SH In tho atook
marknt continues, so that tho record'
of tho current month lildn fair- - to erjunl
that of Mnrrih. when tho total amount
of liuslnor tiAnr..icted was siiuillor than
In tiny ono month since ltxu; uikI Ronoral
trndo, too, s'oms to ho contnictlnR. In
Wall riirrnt tlui dnlny ov-- r thu Supreme
Court derisions In tho nntl-tru- st cases
is still nnlcm-- as tho suhstantial cattso
of tho present condition of affairs, and It
serum just to say that this foolltifi Is by
no means routined to speculators
Kiist mid iiullmintlon o.tist in tho minds
of hankers and business men of every
desren over tho fact that in thesu uieat
United Stales, Incompiiralily tho most
progressive, nud eutertiriine enutitry
In tho world, a lillcht has hen thrown
upon th natural development of trado
and eommorc" for five yeais hack while,
tho Inwyors huvo split hairs over tho
question whether there Is or Is not. a
law upon I lie statute honks of the land
whleh prevents liusitiess operations hern
from hrins conducted in the name man-
ner as they aro in every other civilized
nation. In every other country which
has lieen made rich and powerful by the
activities of its merohrnts and manu-

facturers It was loriR since discovered
that undue competition led to dissipation
of effort and wastage of capital. Co-

operation and a restriction of needless
competition have heen the keynote of
succeKAful buslnci- - endeavor In the
modern world, nnd these principles of
cooperation haxo for yearn been prac
tised in thu united States in a more
effective and beneficial manner than
they have anywhoro else. Yet nfter all
It Is against 1hl wire nnd salutary
principle that public sentiment, or at
least tho mass of uninformetl public
sentiment In tho country, seems to bo
arrayed. Laws are directed aqalnst it
and politicians dependent upon tho
salaries of their otllc" for livelihood o,
ambitious for personal power join in
tho huo and cry against It, or even when
thoy do not add their voices to the clamor
fail to excit their influence to enlii'hten
popular prejudices. It lm cotnu to
this that at tho present moment the
Supremo Court is considering In sober
earnest the o,ii"stien whether under the
law ns it stands Mich a thins r.s a la--

corporation forme 1 a the result of a nor-

mal process of consolidation can he toler-
ated in tho United States.

No doubt too a strons adverse effect
upon business and financial sentiment has
been exercised by npprehrnsion as to tho
character of the tariff revision programme
that will be adopted by tho Democrats of
tho Houso of Representativeo at the extra
session of Congtess. Of course nothing
like a general overhauling of tho tariff can
be indulged in this year because the Pres-
ident of tho United States would not sign
a measure of this kind. Neither could
such a bill pass the Senate. The pievnil-in- g

supposition in the best quarters seems
to be that tho Democrats in tho House will
pass a bill heavily reducing wool nnd cot-

ton tariffs and also reducing tho duties on
several neceesaries of life, such as perhaps
tea and meats: and yet nobody knows just
exactly what will bo done, and tho de-

pression which is already folt in tho toxtile
and many lines of trade for other rensons
Is intensified by the tariff agitation that has
been started. Naturally discussion of
this general sort and the profound Inertia
of the stock market has revived a good deal
of the speculative "hearishnens" that was
so prominently displayed lat year. Not
a fflw commission houses are, in their
weekly letters to their customers, pro-
fessing themselves convinced that security
prices must go a good deal lower before
any notable degree of public buying will
be attracted: and the contention is sup-
ported by many advocates that there is
something the matter with the general
financial situation besides that of tariff

I agitation and tho fear of such a construc
tion 01 tne anti-tru- st law ly the Supreme
Court as must eithr upset business alto-
gether or compel an amendment of the
law by Congress. In particular there
are those who assert that liculdatiun
in tho country is still incomplete, that
debts have not been sufficiently paid off,
that the cost of production of materials
and merchandise has not been sufficiently
reduced, that bank reserves arc not yet
high enough nnd that in general tho coun-
try is not yet down to the coudition of
relative "hard pan" on which it ought to
rest in order to sustain any forward move-
ment of importance in business and
finance.

Now it must be conceded that there is
something in theao views, that is to say
that people in the country, (.peculators
or any one else, who aro expecting any
immediate lenewal of any such great
business development as culminated hi
the yoar 100" will very likely bo disap-
pointed, That development was in its
eBjential nature an increase of industrial
capacity which, as is usually tho c.ibo,
has for the time helmr outrun thnrlnimu,.
of consumption. On the other hand pes
simists wno are looking forward to a
long era of hard times, who nssert that
healthful conditions will never be reached
until a record can bo mado of a greuter
number of broken banks, of closed fac-
tories and of universal financial distress
owing to widespread business fuilureh
and the consequent practice of economy
of the starvation soit, will nlso certainly
fail to see their anticipations fulfilled.
Economies of tho kind described and
which are asserted to bo necessarv on
the present occasion aro such as nro in'
Tact never In vogue tn tho United States
except for a brief time immediately fol-
lowing a great financial panic. It in In-

disputable that our country is Mill in a
period of businesK readjustment follow-
ing tho financial troubles of four years
ago; but It Is also indisputable that tho
current Mate of affairs is after all what
can be culled good and that its aggregate
volume is so great as would havo entitled
It a few years since to tho description
of a "boom." Most people in America
aro of a sanguine nnd restless tempera-
ment. When business slows up a little
after a period of intense excitement they
bitterly lament the fact and declare that
times are bad, Tho truth Is that at such
times a normal busine turnover is
usually going on, and it is Just such nor-
mal business conditions th-i- t aro now
being witnessed.

regarding the point tint, has been
rnled by various critics, nnd to whi..h
reference has been made, that judgment
ns 10 wnriiierii mimiiuipii lounilnt on f,.
business impiovement has or has not been
laid must be predicated upon n fine sta- -iljll.tftl millll'rtiM .ril'. luttil ,i'"'1-- i run
only be s.iid I lint this mechanical method
of estimating the chances of prosperity
not apt to prowi ery accurate ,. j8 j',

adopted by practical hnrilioiN or bv caul.
taiisin iMMiciTiieii wiiii iiiisuiesH manage-- 1

mcnt It is not now Intended to discuss
j this question in detail; but mention ma v he
made of th fart that tho surplus or the
h inks n diMmguished from their reserve
tuii'ls. tn amount of securities pofsrssod
by them and tho money alandinc to their
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credit in cash balances in foreign counties
constitute both potential and actual as-

sets of which duo account must bo taken in
reckoning the financial power of these In-

stitutions to support an upward trade
movement, A low estimate at the moment
of (ho cash sums standing to the credit of
our banks in Kuropo, nnd chiefly as the re-

sult of tho chango for tho better In the
country's foreign trado dealings in the last
six months. Is Sl&o.ono.ooO; and It Is Impor-
tant to note, although in no way as bearing
upon tho question of bonking rosourccs,
that this trade balance has been accu-
mulated not ns the result of a dumping
process ramillar In former years, when
a great quantity of merchandise, princi-
pally in forms of Iron and steel, was sold
in foreign markets at whatever price
could be obtained for It. but as the result
of h development of trado on a normal,
steady, businesslike basis. Tho strong
probability is that this trado has come
to stay. Tho amount, or securities held
by our hanks and which Is capable of
being turned into cash, although now
standing on the books of tho banks as
loans nnd serving In this way to seemingly
diminish the volume of bank reserves,
Is now much larger thm It was last year
at this time; and finally It is altogether
probable that lefore business readjust-
ment is at an end bank lonns of ordinnry
sort, tliat Is representing an extension
of credit pure and simple, will be further
reduced in comparison with the amount
of free cash held In bank treasuries,
Tho completion or this process does
not, however, mean that It will bo tioccs-sarll- y

attended by lower prices for sccuri-- t
les. nnd it Is just In this respect that essl --

mists and speculators for the decline
in Wall Street may find themselves In
error. Business and trado readjustment
has been going on in its secondary phase
ever sinco July of last year; but. stock
market prices havo advanced in the same
Interval, a reason therefor being thnt
there was no Indication thnt the business
readjustment even when ptessed to Its
fullest eTtent would so Interfere with divi-
dend distributions ns to justify n declining
movement In security valuations.

The great fundamental factors of tho
situation remain constant: A worldwide
plethora of money which Is mnklng all
financing arrangements easy whore the
propositions concerned aro such as would
ordinarily lie entertained by conservative
business men; the accumulation of a for-
eign trado balance In our favor that has
been surpassed in only a few years before
In our national history; a general liquida-
tion through the country that if it has not
yet fully run Its course haa nt least gone
so far as to accomplish a great reduc-
tion in commodity and all other prices,
to cheapen materially the cost of living
and to increaso sales of merchandise
abroad; an improving outlook for tho
season's crops which has led to the gen-
eral expectation that the Government's
April agricultural report to be published
to-da- y will in tha caie of winter wheat
indicate a crop largely in excess of that
harvested last year; small 6tocks of mer-
chandise of every sort in the hands of
wholesalers and retailors, and tho still
undiminished spirit of hopefulness and
energy that is an inhsrent possession
of the American people.
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Bankers & Brokers
111 Broadway

New York

J.K. Rice. Jr.&Co.Wlll Buy
too Amerlran snuff I'liti. Slockno Aenllan.Weber P. A P. 'am. storkion Intrraat. Tim llerardtnc Com. Stock
100 IsnrthMeilern ommercl.l storkoo N. . I'ltr Inlrrbiiroiiah l o. Stork
iiiii mis r.ieimnr i om, r I'ld, stork

J.K.Rice.Jr.&COai
'Phonea I4W lo 7tM Haioier. M Wall SI.. N. Y.

t

Wt recommend or investment:

Wrightsvil.t ft TcnnilU Railroad Company
First Mtrtfip Fivi Par Ctnl. QM londt

Due January I, 1958 Interest January and July

The company is controlled by the Illinois Central
Railroad Company, through the latter's ownership of the
entire capital stock of the Central of Georgia Railway Com-
pany, which in turn controls the Wrightsville & Tennille
Railroad Company. '

Hie Bonds are secured by a direct first mortgage on 104
miles of road owned, at the rato of only $1,915 per
mile.

The company has an unbroken dividend record extending
over a period of 25 years. During this time it has never paid

' less than 6 and on some occasions has paid as high as 12
per annum.

Net earnings are equal to over four times fixed charges.

Yielding about 4.90
Further particulars map be had upon request.

Potter, Choite & Prentice

(4

BANKERS
Tel. 6300 Brand. New

N. Y., N. H. & Hartford R. R. Co.
Harlem River & Portchetter
First Mortgage Gold 4s, Due 1954.

Interest payable May and Novembsr.

At lOO and interest

Wm. A. Read & Co.
BANKERS

25 Nassau Street, New York
BOSTON BALTIMORE

Bertron, Griscom &' Jenks
40 Wall Street.

New York.

Broad Siren
N.w Torn

Investment Securities

William P. Bonbright & Co.
BANKERS

Members New York Stock Exchange
ia Core strwi
Mansion Horn.
London. E. C.

Electric Power Securities
List of current offerings furnished upon uppliciiion

We offer a safe equip
ment trust obligation at a
price to yield fr 'c. Cash
isquityof 40. Maturities
1915 to 1921. Tax ex-
empt in New York State.

Circular on request

F. J. Lisman &Co.
Members N. Y. Stock Exchanij)

30 Broad St., New York
I'hlladelphl.i llalllmor. Hartford

Amerlran Ci.i Eler. Com. I'fd.
Tactile ; V F.lcr. Com. I'fd.
Western Toner Com. I'fd.
Price Campbell Cotton Ticker Com.
Mln. Rlier Tuner t'nin. Tfd.
Vnlted States Motors Com.
Northern Slain Toner Com. Pf J,
lirrat Weitrrn Sugar Com.

Ilought d: Sold.

E. & C. RANDOLPH
Members 'itvt York Stock

111 llro.dw.r. Neiv Vork.
OPEN MARKET SECURITIES DEPARTMENT

Horace llalch. Mer. T. 1". Shield, llnnil.
Dealer. In Inirstnieut anil Other Securities of

the United .stales, Canada anil Menlcu.

International Mrkel Serurlllc
UuTont Ton'der I'ommiin
lieneral Motors Securlllei
I'. M. Motor Securlllei
I'nlon Carbide
I'nlon Tjpenrller Securlllei
Western Pacific Securlllei
Amer. Iltst. Tel. or . ,1.
llll Field, or Mexico Stork
Park Tllforil Hi
oils F.leTKtor Securlllei

fiouiiK and ,oM

S. H. P. PELL & CO.
Member. New York Sloi- - I irhance.

Dealer. In Unllsteil ami Inactive Securities.
Tel. law Hanover. 11 Mihane I'I.. N. V.

BUY SELL
Amerlctn '' J'T','t?
American I.lahl A Irnrllon
'III. Sen Ire 'oinpny

I rderal l.lahl I ruction
Pad Ha lias A i:ii trlc
Weilern Power

Williams, HcConnellJI Coleman
Bonds Stocks

no WAl.l. SI'. Phone v:i John. .KW TURK.

EXEMPT FROM TAXATION
1,0011 Shares

DELAWARE R. R. CO. 8 STOCK
IliAIIAii J,ai tt ll).iniuili..r,l. J..

PRICE TO YIELD 4.2S1 f

loscpb Ulalkcr Sons
Vaatav Yuri lli.ir.L--

ia0 BWgfdTg; Wire tn Phlladelph?:. ,0""

UnionCarbide Co. Stock
BOUGHT AND SOLD

Oilman & Glucas
1st al'l nank nidg. :i Pin St.

NEW IIAVI'.X, it. X. Y.

Nor. Ohio Trac. & Light Go.
t'nmulatli Prrtrrrnl stork

TIX EXEMPT. YIELDS 6.15 PER ANKUM

w-E- - hutton & co.
Members New York mock Kirhaae.
wall anil uroau sirens, sew ork.

Scad tar detailed circular and Annual I'.cpurt.

Vark. 88 Wall Street

CHICAGO LONDON

Land Title BIdg.,

Philadelphia,

Colorado Spnan
Colorado

We Will Buy

Columbia
Gas & Electric Co.

First 5s due 1927

Hunker
IS fine M. .Neiv lork

)

.
( HenryClews&Go.

HANKER).
'I. 1'. IV H A.NtJ IU BltnAll ST.

iinuiFit n. y. stock nxciiA.No:-- .

uil( ks and UO.NliS bouEhi mil sill '.
Investors and carried on liberal lermi

Canklns Actounli received subje.'t (

r(l. si il;hl. lutereit i.ilj on dally Ualiiciv

INVESTMENTS
Yielding 4 to 6'.

L'racriptivo circular muiled upon request,

Simpson, Pearco&Co.
Members New York Stock Exchange

Telephone 111 BROADWAY
44'JO-411- Uectj- - New York

PEABODY & GO.
Specialists in Securities of New

York Realty Corporations
Inaulrlei Invited rccirdinj Bill E Hate

Securltlet.
42 BROADWAY

Telephone 1314-15.1- 6 Broad

SHORT TERM NOTES

Alfred Mestre&Co
Members York Stock Cachanse

7 Wall Stieek New 1"

pOTgr jn.gaimg (Oiintpnim.

59 Cedar Street New York

BONDS FOR INVESTMENT

UNITED CIGAR STORES

Dealt In

BAMBERGER, LOEB & GO,,
MIlltOADSr. 'I'H()N'H.VVYI..VV)I BHOID N

KMSI7KK.R1.

H. M.Byllesby&Co.
ENCINEER8

Examinations and Reports
200 south la salle street

CHICACO .,,
PittlMtl, Oil OklUioni City. Ofcla. ict.li.


